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The activity of mergers and acquisitions and that of anti-mergers and 
anti-acquisitions are coexist, restraining and reinforcing one another. Currently, with 
the further opening and development of China’s capital market, particularly with the 
reform in complete circulation of equity, market-based mergers and acquisitions are 
on the rise. Therefore, it is of significance to study and explore the strategy of 
anti-mergers and anti-acquisitions as listed companies are exposed to increasing risk 
of mergers of acquisitions. Though the strategy of anti-mergers and anti-acquisitions 
has been widely used in mature overseas markets, it is still imperative for China to 
study its applicability and effectiveness and make an in-depth practice of this 
strategy under the current condition of China, particularly under the condition that 
the capital market of China has just been opened with securities market still in a 
sensitive and highly risky state. Based on the Chinese market, this thesis makes a 
study and analysis of the legal regulations of anti-mergers and anti-acquisitions in the 
UK and the United States. Firstly, it elaborates the basic strategies of legal regulation 
of anti-mergers and anti-acquisitions. Secondly, based on the analysis and study of 
the anti-mergers and anti-acquisitions strategy in the UK and the United States, it 
sums up three stages of the development feature of China’s mergers and acquisitions 
market (including rudimentary stage, diversification stage and all-tradable stage), the 
condition of legal legislation of anti-mergers and anti-acquisitions in China, and it 
points out the main problems of legal legislation of anti-mergers and 
anti-acquisitions in China such as inferior validity and incomplete content of the 
relevant regulations, lack of a systematic law and effective punishment measures, 
and the outdating or missing of the supporting laws and regulations. Lastly, it 
proposes suggestions on the legislation of anti-mergers and anti-acquisitions in the 
Company Law and Securities Law in China.  
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